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In recent a decade, as the global resources of oil and gas are depleting; it results 
in increasingly rise the competition level in the petroleum and petrochemical 
industry, it provides a sense of urgency that helps the country security successfully 
overcome the crisis defensively and economically.  As the three giants of Chinese 
oil energy industry, PetroChina, Sinopec and CNOOC, being challenged by huge 
demand deficit of crude oil reservoir versus the China economy growth. In view of 
an upstream petroleum Co, exploration and proved reservoir is a measure of its core 
competitiveness. As the rising price of crude oil has significantly impact the profits 
of the three China national petroleum giants, moreover, the capital venture firms in 
the west are keen to speculate the crude oil so that the firms would possibly gain 
more profit within relatively shorter term under a minimal risk financially. The 
international capital venture firms accrue a huge amount of fund to boost the crude 
oil speculation business, which definitely unbalance the crude oil trading market 
with extensive uncertainty.   
There are no much choice except Merger and Acquisition (M&A) operations of 
overseas oil & gas assets, which become the most reliable settlement for the 
petroleum companies to have the ownership of more overseas energy reserves so as 
to alleviate the shortage of deficit. Under these circumstances, across the energy 
industry, most of executives / politicians are responding the crisis with overseas 
mergers and acquisitions. This M&A solution would offset the deficit with much 
lower financial risks; moreover, it would be significantly faster pace to give the 
country much higher crude oil deposit in view of national defensive strategy. Of 
saying the M&A operations, the petroleum companies will acquire the exploration 
rights and asset to develop the oil field jointly. The M&A operations would not only 
fill the gap of the national energy demand deficit in short term, but also persistently 
ensure the national security concern with respect to the economy substantial growth 
in long term. Overseas oil & gas equity merger and acquisition operations encounter 
the biggest financial risk for the oil companies. The operational culture is often a 
result of growth through merger and acquisition (M&A) activities that have brought 
many different ways of doing the same thing in the NOC (national oil company) 
companies. By studying the M&A case of CNOOC’s between Unocal Petroleum Co., 













case of PetroChina and Canada PK Co., which concludes what PetroChina did right 
during the operations to a successful ending.  
By assessing all the factors and interactional effects for oil and gas reserves 
M&A operations, it will also propose certain achievable thoughts to ensure the M&A 
activities winning chance greater at satisfactory manner in view of China NOCs.  
The conclusion of the article is: as of today’s economical growth and national 
defensive situation in the world, the shortage of the oil and gas energy in growing 
developing countries would certainly get more severe, not only impact the upstream 
industry, but also the downstream economies. Apart from the oil and gas reserves, 
other energy resources would encounter the similar challenges, such as, food 
processing, coal mine, metal mining, and non-metal mining, etc. The M&A operations 
would be diversified in wider ranges in long term.   
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11%，而且根据国际能源署在《2005 年世界能源展望》中的预测，到 2020 年前，
中国国内的石油产量将有所下降，从目前每天的 350 万桶下降到 2020 年 300 万
桶，之后继续下降；到 2030 年，每天的石油产量只有 240 万桶，这说明我们国
家的原油缺口将在今后几十年，每年呈现两位数增长。中国国务院发展研究中心
预测从 2000 到 2020 年，中国总的石油消耗量将翻倍，所以国内石油产量肯定
无法满足其经济增长的需求。随着中国经济每年以 8%-9%的速度快速增长，特别
是我们的汽车工业方兴未艾，我国对能源需求的缺口注定越来越大。 
中国拥有占世界 1/5 的人口，每天的石油消耗量是 640 万桶，而占世界人口
















人均 GDP 只达到美国的 1/4，据估计中国的石油消耗总量也大抵和美国相仿了，
预计这一情况在 2020 年前后就会出现。如果要满足我国如今的 640 万桶原油飞






















自 2004 年，中国成为全球第 2 大石油消费国和第 3 大石油净进口国，预计
到 2020 年为止，中国石油的年平均需要量增长将达 5.5%。国际能源机构则预测，




































图 1-1 反映了从 1992 年到 2005 年中国企业海外能源公司并购的整体状况，
以及对外直接投资中所占的比例。据不完全统计，2005 年中国企业海外并购超
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